THEINTER.MEY EUSTORFE

JUDGE RAY OVERRULES DE-
MURRERS IN VENNER SUIT.

Merger, If Correotly Desoribed n the
Complaint, a Monopoly and a Cause
of Action Therefere Set Up—Rer
celverships De Not Alfeot Conditions,

Judge Ray of the United Btates Dis-
trict Court overruled yesterday the de-
murrers interpostd by the defendants in
the suit br t by C, H, Venner's Conti-
nental Seou Com against the
Interborough Rapid t Company,
the Interborough-Metropolitan Company,
the Metropolitan Securities Company,
Thomas F. Ryan and others. The de-
feudants now have thirty days to answer
the complaint, The gist of the decision
is that the merger as the complaint de
scribes it is & monopoly and that there-
ture the complaint sets forth a cause of
action,

The complaint asks to have the Inter-
borough-Metropolitan Company adjudged |
a monopoly and not allowed to hold stook
in the Intérborough Rapid Transit Com-
pany: that the Windsor Trust Company,
one of the defendants, and the Interbor-
ough-Metropolitan Company be required
to surrender the pledged stock and that
a receiver be appointed for the Inter-
borough Rapid Transit Company. The
bill alleges violations of section 7 of the
stock corporation law of New York, of
goction 168 of the Penal Code and of sec-
tion #0 of the railroad law. Judge Ray
FAVE!

“The Century Dictionary thus defines
monopoiy: ‘An ezcviusive privilege iv
carry on a traffic.’ However it further
tays: ‘'The possession or assumption of
anything to the exclusion of other pos-
ressore; thus a man is popularly said to
have a monopoly of any bueiness of which

0 has acquired oomplote control.' But
«ven as first defined, ‘an exolusive privi-
oge to carry ona ,' the combination
made (as described in thb bill éf com-
plaint) constitutes a monopoly. ' The
right given by the Legislatu: ; and city
to each of the companies was as to ite
lines and territory sexclusive. -There
could be no competition except by a
further, legislative grant to some other
company. When these companies com-
bined their exclusive privileges they had
au actual exclusive right to construct
and operate railroads and transport pas-
sengers by railroads in and over that
territory and the exclusive privilege to
ri on that traffic. The combined action
the Legislature and capitalista was
nnd is necessary to destroy or aflect that
right unless the combination was pro-
hibited by statute: I think this just such
a lrxz%nrgpoly as was aimed at by the Leg-
isla

Of the contention of the defendants
that if a monopol dld oxist in violation
of the statuteg it was d ed
when the courts took over the control of
the various surface lines pointod
receivers to operate them Jl’gg

o oz e e st e e
of the on o
<hese receivers, The m -'85
agreements stock issues and owner-
ships exist as heretofore, 'l‘bo court in
adrrr:’mistogt:; the ;ﬂdn of the oom
sanies and in ru and operating th
:‘oad- must ze and treat luob
contracts, &c., as valid and gnbsisting *
One of 'the dunumm was :‘l:t the re-
ceivers '
Judge Ray nlhthtt the roodvm do not
E0aF they ARMERLOSACY DUrtiomts b
t oy are
action. %\.\ft‘.‘h 2
"l“t.bendduwo.uwvhich 1 exppeds
no 0 ‘E& vast eombl tion,
the “ropu on of a city havi
nomo fotir million people and other millions
who vﬂt !he ty for business or pleas-
one ement and

e result

injury has
dﬁfenoo may be pleaded and ¢
shown

“The nncnuou of the bill are that in-
jury has résu mult resu t.
therightsof tho w

holders have been

statutes of

being vio

nﬁnbed is u!ml o

the premises and we'have a pnor-'

for the interposition of o. qﬂé:
Whether thé policy

statutes be wise or unwho is a question
with which the courts have nothing to
do. It is their duty mn the Jaw
and when nppuled to declare and
enforce it," que -

U. 8. RUBBER 68.

Stockholders Autharize the $30,000,000
Issue and $15,000,000 Are Seid.

At a special meeting of the'stockholders
of the United Btates Rubber Company
held at New Bruncwiok N.J,, yesterday,
the stock
the action of the boud of s
authorized issue of $20,000,000 of
ten year 8 per cent. oolhuul trult sink-
ing fund gold of
$15,000,000 of them to u:e Cenenl Trust
Company of this city. The bonds are

gy e Shoe Coi
1,500,000 mpany
debentures; the fest as additional working
capital. Both funding notes and do-
hentures -will be cal for payment at
par on March 15, 1909,
The $15,000, 000 vo bqen sold for these

{urposeo 000,000 will not
« issued at preunt. bm will be reserved
for any future requirements should the
company find thnt it may have use for
additional capital,

\EW ROAD FOR HARRIMAN.

Taps Rich Mineral Lands In Senors,
Mex.—Linking Lines Together.

Mexico Crry, Dec. 20.—E. H. Harri-
man and assoclates have just closed a
deal for the purchase of the Torres and
Pricta rallway whioh runs through a
rich mineral section of the State of B&wrl
mnnectin with the Sonora railway at

l'orres, "ho Sonors line belongs to the
Harriman interests.

The Torres and Prieta will be extended
cast from Prieta to a connection with the
Cananea, Ydqul River and Pacific at
Ures. The wqulnd road was built and
owned by J. H. Seymour and assoclates.

Hill Begins Operations In Texas,

AuvstiN, Tex., Dec. 20.—The first propo-
sition for an extension of the Colorado
and %mnhem system ninoe its recent
purchass by J J Hill and
was made manifest to—duy when the
t)uu'u-r of the Bmtord .E:rth.m

Railwa
te‘l o‘ Inoorporntou

tary o

include M Bpoonts of Fort Worth

general nuon\e of the Colorado an

Southern in -n.{ and esveral others

w hl(; arat:‘dontmodx‘lith the Bﬂ nm
he charter

shall run from'-:t&mford Tex., toPlain-

view Valley, Tex., a distance miles.

It will connﬂﬂ tuh the W

divigion of the Colorado

Stamford and with the Banta Fé at Plain-

View
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GOSSIP OF WALL _STRE®EP)

The bull argument yesterday had refer-
enoe to the reinvestment demand, which
isof great interest in all ciroles in the Street.
Formerly the reinvestment demand has
been fairly well calculated. Holders of
stocks such as Pennsylvania, New York
Central, American Express'and others of
this character are persons who as a matter
of habit live upon the income from their
investments, but the year 1008 has seen a
signal development of breadth and extent
of the holdings in ‘stocks and bends for in-
vestment.

The year hegan, or rather wis prmded
by the most extraordinary buying of odd
lots that has ever been witnessed in the
financial district. This buying of edd lots
méansthebuyin g of Alot less than 100 shares,
Ordinarily it means the purchase for specu-

lativé purposes of twenty-five or fifty shares |

of stocks, but this year the odd lot buying
was inves:ment buying, and its principal
feature was the purchase of very smnall
lots of stock runging, say, frém one share.
to twenty, made by men of small -means
but of sufficient intelligence to diagnose
On account of such pur-
chases the supply of & scanter
than in any previous year. The stooks,

DE | a8 many railroad managers have said for

months, are mostly in the hands of the
public., One of these railroad men said
yesterday that they would stiy in the
hands of the public until the ocourremnce
of another panio, and h¢ characterized panio
as o fright that militates to the disad-
vantage of the small investor.

The bull argunient was expressed some-
what as follows by a banker yesterday:
“The year in the beginning was a year of
odd lot investment buying. The amount

tbo of this purchusing was in the aggregate

greater than has ever before been experi-
enced in the financial history of the city.

Yet it was not Accounted a factor of any

considerable stock market importance until
the time when in early July the men of
large means came into the market and stocks
went up under very moderate purchases,
It required only the bidding ford very few
thousand shares to move up Reading,

Union Pacific and other standard railroad
stocks 2 or 3 points and to bring about a
sharp pnocn-lvo movement in Steel,

which is ihe oaiy Industrial that has been
consistently and oontlnuomly promlnem
this year.” ! 12N

“The men who bought the & in the
summer Wi Wall- Street sn. They
bought their stooks oheap and they bought
thém at the time money was cheap. Call
rates were below 1 per cent, part of the time
and time money was very easy to secure for
any one with the least credit at the big
banks. The Interest and dividend return
on bonds and stocks exceeded the carrying
charge of intérest and commission. These
men bought their stocks and waited until
after election.”

Everybody knows Lhe story, and to every-
body, a banker séld yesterday, it must be
apparent that the purchases of midsummer
were made with good judgment and cir-
cumspection. The idea, he said, now pre-
valls that the market bas been overbought,
for there is mo question but that the pur-
chasers of midsummet have been the profit
takers sinoe election day. The interesting
proposition he declared is as to whether or
pot these midsummer pur of stocks
sold too soon. They have mage prafits,
but many of them lost stocks oh they
would gladly have in their on now,

The bear contention yesterday was that
stocks had advanced far above the business
improvement, and a lot of ridicule was
showered upon lb.ddly reports of big deals
in the business and particularly the rallroad
world. There is no one who doubts that
railroad deals of considerable importance
are under uegotiation: but ths bears contend
that pot eery cat and dog must go upward,
bedause very prominent finknciers are work-
{ng on the péorgattization or regeneration
of a rallroad property of importance. In
the mind of the bear this railroad deal
proposition is belbg somewhat overdone.

The Ben Ureet Players aunounceé a repre-
sentation of “The Little Town of Bethlehem,"”
but don't say that the production was
ordered by Apdrew Carnegie for the édi-
fication of Charles M. Sohwab.

Wisconsin Central was the railroad eold
yesterday apd the common and preferred
stooks were the seourities benefiting most
from the dajly deal in the railroad world.
In the reports concerning the property
there was at ‘least this element of truth-
the road is for sale. It has béén offered

w.road [ to the Canadlan Pacific time and again

and only recently there were negotiations,
which at one time seemed likely to terminate | %
successfully, for the transfer of a control-
ling interest to a syndicate supposed to be
bidding on behalf of one of the big railroad
systems. Just why the negotiations fell
down s not known, but men interested in
the property sky that while the road is for
sile it is not for sale cheap.. While not
averse to selling, they declare, the men in
control are faitly well satisfied with their |a

o investment,

Just that Mr. Mellen denies s thing is
not an infallible indieation of its truth.
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150,000 Duluth & Iron Range R. R.
1st §s, Oct., 1937
To yleld aboll) 4.05%

100,000 Norfolk & Weslern Ry,
fl Scioto, Valley & New England 1st 4s, Nov., 1089
To yield about 4.06%

100,000 Central Pacific Rallway

st Refunding 4s, August, 1949
To yleld about 4.08%

250,000 Baltimore & Chlo Railroad

Southwestern Division 15t 3is, July, 1925
To yleld about 4.20%

200,000 Hocking Valley Rallway

Inlv 1000
SUYL 1990

To yleld about 4.25%
$100,000 Ilinois Steel Co.

! Charleston—Buying, par: selllnc 1=10¢.

WE OFFER

$250,000 Chicago,Burlingfon & QuincyR.R. $250,600 Atlantic Coast Line R. R.

neral Mortgage 4s, March, 1958 :
To yleld about 3.90%

100,000 N. Y., NewHaven & Hartiord R.R. 150,000 N. Y., Chicage & St. Louis R. R.

Boston & New York Air Line 1st 4s, Aug., 1955

about 83.92%

Debenture ss, Jan., 1910

To Yield about 4.30%

LEE, HIGGINSON & CO.

BOSTON

e

MONEY AND EXCHANGE.

Money on call on the floor of the Btock
Exchange to-duy ruled between 3 and 8%
per cent, and closed at 3 per cent. The
average price was 38 P" cent. The time
money market was dull, with an my 1one
Rates were practivally unchanged at 3% @3
per cent. for sixty nnd ninety dny-, a @3
per cent. for four months and 3% wd per
cent. for five and six months, Commerc(

lper was quoted at 8'(@mad per
Frlme single names and indorsed bllls
able; other names, § per cent,

Sterlﬁnc exchanqe was quiet to-day and
again slightly eas The m kat oloned
at 4, 8415@4 8485 for _sixty 4.8080
t4.8085 for mnnd bills and 4. 311064 8725
for cables. nes were ('u oted at 5.18%
less 3-8445. lsn lnd 5.18Y4 leas 1-166@5.1824;
reichsmarks, less 18405} plus 1-32
and 04 o-umw

Domestic exchange on New York: Boston
—10¢, discount. Chicago—25¢. premium,

al-—~26)50, discount.
Orleans—Commercial, 50c, discount; ba
$1  premium. 8t. Paul-—50c, prem!um
Minneapolis--85c. premium to par. Cine
cinnati— Par, St. Louis—20c. premium,
San Francisco—8$1 prtmlum

Money in London, 25 per cent. Rate of
discount in the open muket for short and
three months bllls "/:m 234 per cent, Con-
6018 were quol 835 for money and 83
11-16 for the lcoollnt " is cables quo
the cloging price of 3 per cent. rentes a N
francs 57'4 centimes, Prévue rate of
oount 2 13-16 per cent, Exchange on Lon-

35 francs 10 centimes. Berlin quoted

g,r?hlnuo on London at 20 marks 463 pfgs.

vaie raie of discount, 3 per cent.

New York Clearing House sutament
Exohcn(es. $358,449,687; balances
090; Bub-Treasury debit balance, 81, .'.0‘} 310,

(‘ommerclnl g:rleo of  bar uuvor in haw
York, Iver in l.ondon, 15-16d,
\!exlcan nﬂver dollars were quoted at 4dc.

RAILROAD EARNINGS.

‘apadian Pacific Rnn\n)
for November:

mium- Montre

y re-
nges.
8340

75,200
$223 954
o1,

.1

The Com
Cl

Ine.
Ine.

Dec.

Dec,
Dee.

Dec.

Iross earnings.

Operating expenses.
Net earnings.......
From Ju‘ly 1

Opcnthu elpenm . 21,011,358

Net earnings... .......511.844,427
READING COMPAXY,

The Reading Company, |ncluding the Phila.
elp nu and Reading and the Philadeiphia and
Coal and iron Company, reports for

Ncwemger as follows:
Chan,

. 92,221,080
m 755,783

Raliway Company:

Recelpts... '
l!lpemu~ ..............

Net.. . 91,535,774

Cosl llld lron Comm
Recelpt O{U?.'I“
Enpenm 8,

1908,
8524 507
. 188,753

Dec
Deo.
Dec.
Dec.
Dee.

Olstuo

Reading Com
Net lncon'w el $4.581
Net all compauies 202,334

Raltway Borpany

way Co H
Rocelpis. . .oe
Expenses.......... ...

Net, . 90,004 ATO

Coal And lron Gomma)'
Receipts... ua.'m.lm
P.‘xpemes

Net......

Dec. 9008840
Reading Compw)
Net Income..

Net all companies... Dec :....&‘:123
PHILADELPHIA QUOTATIONS.

Phll Rap T. ..
dewater 3,
or;h.
1.

$134,011
1,741,622

nee.“.
Dec. 2.1
Dec 81,201,019

Deo 83,501,750
. 2803,113

..."0.55.1.3&)
9,048,400

$755,920

$636,271
"+ $7,997.088
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EXPORTS OF MERCHANDISE.

gporu of merchandise from the port of New
York as reported to the Custom House pare
as follows with those of last week and with tho
of thie corresponding week a yoar ago:

Idve Stook 'lnrket

Recelpu of beeves w en‘ls_:J hud nfl oond od
dlmuo 1‘0 'uﬂwrem ere wonnnnumﬁ

Was m mod
urrhuh e1pec x‘ ia ’b Deet It

ntherl Momcn at ib, toruuvo
sides, exira bee! sell n Liv-
erpool n nd landlon cables

M 18

glrher ﬂ 1 .l Pet
d. ¢ "‘3{.’& of ral Qu
Pﬁe- vcw full am) for a tn
tern ealves were

h
m:d el

7
re
18¢. ressed

H y and steady et 6@i8c.; dressed bll‘l’ll" calves
by Recelpts of aheop and lambs were

“ﬂﬂﬂﬂ“‘s '°Y1ll¢l or .lor kth;nlm .ﬂ":fe"g

ur of
l hud at 51 A few
l)n.od mutton firm
G@bc. per 1b.: dressed lambe firm at
noodplq of hon were 78 head, all for

No_sales on llve welght, l‘l

otn

st Consolidated 4s, July, 1952

Debenture 45, May, 1931

100,000 New York Cen. & Hud.River R.R.
Debenture 4s, May, 1934

_ 100,000 Madison River Power Co.
st Mortgage Guaranteed 5s, Feb., 1935

100,000 Am. Agricultural Chemical Co.
st Mortgage Convertibie §s, Oct., 1928

250,000 Interborongh Rapid TransitCo.

5% notes March, 1910

100,000 Nipe Bay Co.

ist Mortgage 6s. June, 1900

ve catue lower
Auro

R:cnl up- Whsins
lrog

but quiet
k Gi

To yleld about 4.36%

To yleld about 4.40%

To ylield about 4.40%

To yield about 5.08%

To yield about 5.85%

To yleld about 4.80%

4% discount

The Rookery
Ohlon‘o

E

DAILY TREASURY STATEMENT.

WaAsHINGTON, Déc, 20.—The statement of the
recelpts and enpendlmm of the ‘I‘mwrv Ibovu

Recelpts. r‘x ﬂt.lo.«l
l"xpendlwrel l mooa 8541803,974

Daficit....... $840,851 m.m.m mu:..?’o

The recel ts from custo!
from Inwrnpul nvgnln. llu.“ll. lll: mlocunu

ous, #6192,
redempiion, §808,84

The cash mwmcot of tho Unlited States Treas-
urer for December 20 sho%s

RESERVE n.mn.
Gold coln and bulllon
TRUST FUND.
To redeem outstanding certificates. .. §1,
GENERAL PUND,
Gold eol;lnnd bullion.

gew
l! ued

SUB-TREASURY STATEMENT.

u.m.out
. 4,288,000

. $493,000

MONDAY.
Pald by Sub-Treasu hula
Pald by maks to S\{z '}‘:o
Loss to banks on day's ln.uoﬁols... .
BINCR nunu LAST.

Pald by Sub-'l‘nuurL
Pald M

. 87,803,000
d by banks to S cﬁ'm

Jo8s 10 DANKS ... ... . upiiiisiiiiigisis
Loul.obuha‘mepeﬂd prévious week, “.tm

DIVIDEND DECLARATIONS.

" we hereby offer the balance at 10134 and accrued interest, at which price the bonds. yi
Yer cent. per annum on the investment, or correspondingly more if called for pa _

15,600,000

United States Rubber Company i
Ten-Year 8ix Per Cent. Collateral Trust Sinking Fund Géld ¥ |
Due December 1, 1918

Interest payable June 1 and December 1.

Coupon Bonds in Denominations of $1,000 each.
Registered Bonds in Denominations of $5,000 and $10,000 each.
Coupon Bonds exchangeable for Registered Bonds.
Redesmable at 105 and accrued interest on any interest

. - payment ‘date on twenty-one days’ notice.

SINKING FUND :$500,000 PER ANNUM.
CENTRAL TRUST COMPANY OF NEW YORK, Trustee.

rt of an authomed issue of $20.000,000 bonds, whereof $
are not to be issued at the present time, The remainder are issued to refund §

Five Per Cent. Lo]lateral unding Notes, and $4,500,000 Boston Rubber . Shoe
Five Per Cent. Debentures, and to increase the working capital.

These bonds are secured b lt with the Trustee of shares of certain sukb
companies having a par value of 3?44,4 300; also by ledfe of all mortgages or llenl 121
the roperty of all such companies,’and by pledge of all obligations of such' compaii€
i {lmted States Rubber Company, and otherwise as set forth at length in the In
of Trust, copies of which can be bad on application to the undersigned. el

The value of the eqm ol the Unllcd States Rubber
the market value of its ,000, ‘

. We call attention td the followmg extracts from a letter of the Treasurer: of !
States Rubber Company, copies of which may be obtained from the undersigned :
““The_value_of the mlm udﬂaubofﬂw United sm. Rubber a-nu-uac
Geods laufacurlu Company and their subsidia-y companies is estimated at uf ds of $31,0
ick asseis oi United States Rubber Company and sabsidiary mpnho(
mmaonormq assets of the Rubber Goods Manufacturing Oompan’vltl n. :
panies', afler deducting all liabilities of every kim !, except the new hn-l'm Sl.: Pa'
Trust Sinking Fund Bonds, will exceed $26, 600,000
The ar’luua earnings of the United St.lu Rubber Company and aru-m
applicable to dividends, for the fiscal pear ending March 31st of each year, have been as'fé
1906, $3,861,270.23 . £l
1907, 4,690,382.72
1808, 3,653,6566.14
In the above figures are included only such part of the earnings ol‘thcmm
ing Company as has been paid out in dividends. If the undistribuied annual surplus
mmuuununmmmmmmuummmumm 50
per_annum.
The interest on the Ten-Year Six Per Cent. Collatsral Trust Sinking Fund Gold Bonds &
$900,000 per annum; for U tlu fiscal year cndlnl Mareh 31, 1909, we estimate thut the ne
the United States Rubber Comwany and its proportion of the earnings of its subsidiary. c
will exceed $5,000,000, being over five times the amount of the annual interest theredn.
* = * * iy * * e R
All legal steps bave been taksn wunder-the direction of the Gemeral Counssl of the Ca
Francis Lynde Sietson, Esq., and its attornsy, Samueéle Norris, Esq., and hm h'
Messrs. Joline, Larkin & Rathbone, on behalf of the purchasers.” .

The greater part of the above bonds having been sold or withdrawn for in¢

These bonds are

.}&
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O
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i

v g

05 and mterest.
We reserve the right te reject any applications or to allot less thin the amennt applied for.
Pending the preparation of definitive bonds, interim eertiﬁclm of the Celtnl Tﬂn

New York will be delivered. R 0y
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56 WaLu STREET, NnYm
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Cmnu and Term., m
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Jan. 18
Jan. N
Jan. 15
Jan. 1B
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Jan,
Feb.

Jan,

S0c. Jan.

MARINE INTELLIGENCE.
MINIATURR ALMANAC THIB DAT.
Sun rises. ... .7:20|Sun sets.. ... 437 Moon sets. 12:00
HIOH WATER THIS DAY.
Sandy Hook. .1:08|Gov.lsland. .1:40 | Hell Gate..3:23

Arrived~Tursoay, Decermber 29,
Ss Massschuseits, London, Dec 18
Ss Califoraia, ‘Jlnﬁo Dea
8% Bovio, Live Dec
8s Dora Daltea, Genoa, oy, 21
§s Tintoreito, Santos, Nov, 2,
S» Surhume 'Paramaribo, Dec. 19,
2‘! lora, La uurt. Doc.‘

AvVans, &.
g. olorado, ev est, 3.
ver, Galveston, Dec. 33.
ity of Sayannsh, Savannah, Dec. 26,
Sn roe. No o1k, 28,
Ss Hellenes, bonon Dec. 25

ARRIVED OUT,
Ss Columbia, at Glunv from New York,

BAILED YROM PORKIGN PONTS.
Ss Morro Castle. from Havana for New York.

ada
,r()evon-hln. Pernambueo..
roonjand, Antwerp
Maton :' '\t ples,

pahoe, Jacksonville.
erson, Norfolk..

El Sud..., .
Joseph W, Ferdney......

CoArC ..o nranissensien
Indlaos..

Burli

a"""&“

Eé%’i%

The New England Trast com\p&ly.

Coffee Firmer—Provisions Easler—Large

owing to unexpectedly strong cables from
Europe, some foreign buying, more or less
buying attributed to local spot and other
interests and covering of shorts. There
was no selling pressure and some prominent
interests are advooating purchases on the
cheapness of the price, pointing out also
that there i a large short interest in the
market which was
the actual stook h
ests. But while some are inelined to buy
from timeé to time for small turns few are

ww??émh’

DECEMBER 30, 1908,

J. & W. SELIGMAN & €O.,
NOTICE OF PAYIIM‘

No. 1 WILLIAM STRRET,
TO HOLDERS OF THE 6% GOLD NOTES, DATED JULY 1, l”ﬂ

The Washington Waler Power (¢

on & Nissouri River
Railroad Company in Kebraska
Cent."a?l .No?e:.o_.irt?u. hﬂa-olr Wl g:t“olol:o “W
mmna ith the prl

Six Per Cent. Bonds
1908, and due July 1, 1911, wili %
d notes will be

LUE JULY 1, 1918,
mmcn )8 HEREDY GIVEN THAT tn pur-

the Power Gompany bs antldp:ud. and that ¥ ’.“g
qom pany at par on July 1, 1

E

execuy w0
Trustes, by
-y he office of the Bankers rnsm'c‘;.“ ""ﬂ‘:wwm‘w ‘

m-
City. Intzrest on the Notes will cease on uul after July 1, $909,

road
dated Jnly 1, lm un follow-
The Washington Water lqwu m
T t‘}
Referring to the above npuce of - pmpnym t ol tk

wmmu ..J"‘ ST
Deumlm 22, 1908, By L W
$3,000,000 Washington Water Power Com of Spokine 1 pcra!t..; i ,,.'.
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Notes, due July %, 1911, the undersign :ve hou(m mmm
$3,000000 Of its &npond new fIssue of Fifst Refunding rw
cent, Gold Bonds, dated July 1, 1909, and due July 1, 1939, the pre
-of which aye to be used by the Company in _payment of sald issue of. e

We now offer to the holders of said !oiu (eolllt

Rmroang af the now Firet Rofaudiat Morss

doliar-for dollar, the mholdertorocoln a bonus o
g l:ull additioval for éach 81,000 of Notes so & .. !

Noteholders who desite to aceept this offer must pnunl their
¢cither of the undersigned om orm' ”1 W
wil mnd -li

before January
presentation th: bonus of §15 on each $1,000 of notes
e R B L
tl cates therefor on July 1, 1909,

Descriptive circular of the new Bonds and m
information desired will be furnished upon requeat.

December 28, 1908. : -
Moffat & White - Lee, & Gt
& Nassau St, New York _Boston, New York, ““"
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at the office of
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By D, R. wnmmv Pruuon
Boston, Mass., Déeoember 18, 1
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